
19003153

Mai oc r
T DNT iTi OMB APEROVAL

Sec o vaesgeensa ayana asses
aa on Dr. 24$49 Enokes. Áuq t 512€

& FEB2520 9 auseaarnesoteer
ÜAL AUD TED REPØRT 6°*** **e=""

Washington DC
FORM X-17A 5408 0 SEC FILENUMBER

PART 111

ING PAGE

uforntátin eq iifed of By .umdDealers Pursaant to Section 17 ef tiie
Šecur deeS(citange Aet of 1934and Rule l'les Thereunder

á K El if P RRH G IVNA NG AN D RN NG
Sty000:Y Y á a

A.REGISTRANT IDENTIFICATION

aveva a a i Æky4; i/L4visors &

ÜORASSn& PRtNCN R i IAO ONWSiNhS& menot kise P-0. R A Noa ARML NO

taa E h'ereA Gle sai A 3aco

:uss erAa teoa
( ilte Statet (bp(htt

Daßud?HO34ENEMfiER OF PERS TO UNTAC11N ÍdkiARD TÝÏ $ ItEPORT

AA 4. fânde (PJLA)det EdŠ¶
are. ich:pema Nietalbsn

& ACCOUNTANT IDENTIFICATION

EPENDENT PUBLK At TANT whose opiniona contained in theReporte

À¿es& Rae &aphone,24
aan y estathea statela p u mainen

samash BM and
a Addreast d..itv a Met tj4p Co.lf)

UDGK ONn

ned i Øimumi

bin A«aunten

enuittml stat regident a 1Bewd Stutteer noget to Beauss 00

FOR OFFictAL USE ONLY

lásin.Ujur a Intillait frain the requirethenHhai lhe etillinI rejmN ÏV ernt'red hyt/r zijnnion of mi independelir peu lie areamitalit
ntal begily;Ø( led hpu .vimeniteit Of fdet.« djid r·¡ruitm.víanheïÑÍied tal us lhe IntÃ Ji' filN ig altjälluíí. See Suetiott 24I). udt et/2/

Notentiál persom Reho are to respond to the coßection of
information coritained in this form are not requiredtotespond

SECT4f041005) niees theformdisplays acurrently valid oss conuainumber.



(isTlf ØR ':FORMATmo

'50C {d ) -we:u ier:lilumi thet.:O the b, 4 ai

os omit det :md bi .iet he accomstep 4: limmeus shdemeal md .suppos tmg w ednies pt:rMmmy so ihr a m *

ÈÆA PMeeniac. [Advis era, LLC.
IlN1 :)fd;' .are. nue :300 cortesi, i fluther :sweer for atTirni) th t

.,atue, in ema z i:i: no; au:, in en y a:Mie:or trias:p ader of ant: to: h:e ou piopier:try m:rie i n:my ': evant

la.s.o.ies. ch a.» to.e , i a ca:10:*... :u.ep: as lohew:

S gnature

X i(_f

a aAaa-se:>
a p CMHERHO.HAMMER

cannasionfFF9685
Nnen

644 "

R2 Ø er. nei a taid Ri

iPA

Oka enigewie en 64% fèrtree riotty r e upria Y
IUce kingo a tab 000 ed du ( aran set huid

dettui i Ref Nei tapH;d

RíÑu tida Debatu n en kejd rialieni listeild in Ride

un 6 ing n errAkeinnra enie (Iridži t 3
beh 4 a no dSetik aanMD epna ukr RÁlÈTeei tunne

ny usein enge a e e Reperveen ude nine R ek

etened hiusee 1 deed a idiÁuide Nueen kant RNen elb enyanctiinie

3 * Prí f a

4 4 4 4 à e t ) %) * i 4 i et it i a a e s

akmas M as skene n'enga en enganna est tai JHire we men a 40 | d-heirR



CEA Atlantic Advisors, LLC

Table of Contents

Page

Report of Independent Registered Public Accounting Firm 1

Financial Statements:

Statement of Financial Condition 2

Statement of Income 3

Statement of Member's Equity 4

Statement of Cash Flows 5

Notes to Financial Statements 6 - 10

Supplementary Information:

Schedule I - Computation of Net Capital under Rule 15c3-1
of the Securities and Exchange Commission 11

Schedule II - Computation for Determination of Reserve Requirements
and Information Relating to Possession or Control Requirements
under Rule 15c3-3 12

Other Information - Report of Independent Registered Public Accounting
Firm 13

Other Information - Exemption Report 14



ccell
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of CEA Atlantic Advisors,LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of CEA Atlantic Advisors, LLC as of
December 31, 2018, the related statements of income,changes in member'sequity,and cash flows for the year
then ended, and the related notes (collectively referred to as the financial statements).In our opinion, the financial
statements present fairly, in all material respects, the financial position of CEA Atlantic Advisors, LLC as of
December 31, 2018, and the results of its operations and its cash flows for the year then ended in conformity with
accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of CEA Atlantic Advisors,LLC's management.Our responsibility
is to expressan opinionon CEAAtlanticAdvisors, LLC'sfinancial statements based on our audit.We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and
are required to be independent with respect to CEA Atlantic Advisors, LLC in accordance with the U.S.federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks.Such procedures included examining, on a test basis, evidence regardingthe amounts
anddisclosuresin the financial statements.Our audit also included evaluating the accounting principlesused and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

Supplemental information

The Computation of Net Capital Under Rule 15c3-1 of the Securities and Exchange Commission and the
Computation For Determination of Reserve Requirements and information Relating to Possession or Control

RequirementsUnderRule15c3-3, ("the supplementalinformation")has beensubjectedto audit procedures
performed in conjunction with the audit of CEA Atlantic Advisors, LLC's financial statements. The supplemental
information is the responsibility of CEA Atlantic Advisors, LLC's management.Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable and performing procedures to test the completeness and accuracy of
the information presented in the supplemental information. In forming our opinion on the supplemental information,
we evaluated whether the suppiemental information, including its form and content, is presented in conformity
with 17 C.F.R.§240.17a-5.In our opinion, the supplemental information is fairly stated, in all material respects, in
relation to the financial statements as a whole.

We have served as CEAAtlantic Advisors, LLC's auditor since 2014.

Tampa, FL

February 13,2019

4806 West Gandy Boulevard • Tampa, Florida 33611 • 813.440.6380



CEA Atlantic Advisors, LLC

Statement of Financial Condition

December 31,2018

Assets

Cash and cash equivalents $ 130,404
Accounts receivable, net 0
Deposit 235

Total assets $ 130,639

Liabilities

Accounts payable and accrued expenses $ 13,575

Member's Equity

Member's capital, a membership unit issued & outstanding 1,000
Retainedmember's earnings 116,064

Total member's equity 117,064

Total liabilities and member's equity $ 130,639

Seereport of independent registered public accounting firm and notes to the financial statements.
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CEA Atlantic Advisors, LLC

Statement of Income

For the year ended
December 31,2018

Revenues

Investment banking $ 2,033,716

Total revenues 2,033,716

Operating Expenses

Commissions 1,312,952
Rent, office and occupancy 108,000
Other administrative and operating expenses 17,334
Professional fees 60,173

Total operating expenses 1,498,459

Net Income $ 535,257

Seereport of independent registered public accounting firm and notes to the financial statements.
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CEA Atlantic Advisors, LLC

Statement of Member's Equity

For the year ended
December 31,2018

Balance, December 31, 2017 $ 346,807

Net income 535,257

Distribution to member (765,000)

Balance,December 31,2018 $ 117.064

Seereport of independentregistered public accounting firm and notesto the financial statements.
-4-



CEA Atlantic Advisors, LLC

Statement of Cash Flows

For the year ended
December 31,2018

Cash Flows from Operating Activities

Net income $ 535,257

Adjustments to reconcile net income to net cash
provided by operating activities:
Changes in operating assets and liabilities:

Decrease in accounts receivable 96,000

Decrease in deposits 105
Decrease in accounts payable and accrued expenses (43,113)

Net cash provided by operating activities 588,249

Cash Flows from Financing Activities

Distributions to member (765,000)

Net cash used in financing activities (765,000)

Net decrease in cash and cash equivalents (176,751)

Cash and cash equivalents at beginning of the period 307,155

Cash and cash equivalents at end of the period $ 130A04

Seereport of independent registered public accounting firm and notes to the financial statements.
-5-



CEA Atlantic Advisors, LLC
December 31,2018
Notes to Financial Statements

1. Nature of Business:

CEA Atlantic Advisors, LLC (the "Company") is a limited liability company organized
on September 3,2002 pursuant to the Delaware Limited Liability Company Law,
whose sole member is CEA Group, LLC ("CEA"). The Company is ultimately owned
and controlled by the J.Patrick Michaels, Jr.Family Trust (the "Trust") of which J.
Patrick Michaels, Jr. is the sole trustee and has beneficial ownership interest. The
Company provides investment banking and consulting services.

During September 2003, the Company became a registered broker-dealer with the
Securities and Exchange Commission ("SEC") and a member of the National
Association of Securities Dealers, Inc. ("NASD").

2. Summary of Significant Accounting Policies:

Management Estimates and Assumptions

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amount of assetsand liabilities and
disclosure of contingent assetsand liabilities at the date of the financial statements and
the reported amounts of revenues and expenses during the reporting period. Actual
results could differ from those estimates.

Cash and Cash Equivalents

The Company considers all highly liquid investments with aninitial maturity of three
months or less to be cash equivalents.

-6-



CEA Atlantic Advisors, LLC
December 31,2018
Notes to Financial Statements

Accounts Receivable

Accounts receivable consists primarily of commissions receivable which arise in the
normal course of business. Accounts receivable are stated at cost less an allowance for

doubtful accounts. Management's determination of the allowance for doubtful accounts
is based on an evaluation of the accounts receivable, past experience, current economic
conditions, and other risks inherent in the accounts receivable portfolio. At December
31,2018, the Company determines that an estimated $1,562,500of receivables may not
be collectible and that an allowance for doubtful accounts was recorded as of December

31, 2018.

Concentration of Credit Risk

Financial instruments that potentially expose the Company to concentrations of credit
risk are cash,and accounts receivable.

The Company places its cash on deposit with financial institutions in the United States.
Accounts at each institution are insured by the Federal Deposit Insurance Corporation

(FDIC) up to $250,000.At times, balances held by the bank may exceed the FDIC
limit.

Receivables past due more than 120 days are considered delinquent. Delinquent
receivables are written off based on individual credit evaluation and specific
circumstances of client.

Revenue Recognition

Investment banking revenues are recognized at the time the related transactions are
completed. Any warrants received in connection with investment banking transactions
are recorded at estimated fair value. Consulting revenues are recognized as the services
are provided.

Income Taxes

The Company is a limited liability corporation with a single member. Under U.S.
Federal tax law, the Company is accounted for as a division of its member and does not
file a separatetax return. Furthermore, the Company's single member is treated as a
partnership under U.S.Federal tax law. Because partnerships are not subject to income
taxes under U.S.Federal tax law, the Company (as a division of its single member)
likewise is not subject to income taxes. Accordingly, the accompanyingfinancial
statements include no provision for income tax.

-7-



CEA Atlantic Advisors, LLC
December 31,2018
Notes to Financial Statements

The Company has adopted Accounting Standards Codification ("ASC") Topic 740,
"Income Taxes". A component of this standard prescribes a recognition and
measurement threshold for uncertain tax positions taken or expected to be taken in a tax
return. For those benefits to be recognized, a tax position must be more-likely-than-not
to be sustained upon examination by taxing authorities. There was no impact on the
Company's financial position or results of operations as a result of the application of
this standard. The Company's policy is to recognize interest and penalties associated
with uncertain tax position as a component of income tax expense, and none were
recognized as there was no impact on the Company's financial positions as a result of
the application of this standard. The tax returns for the Company's single member are
open to examination by taxing authorities generally for three years after the filing of the
tax return.

Fair Value of Financial Instruments

The financial instruments of the Companyare reported in the accompanying statement
of financial condition at their carrying value, which approximate their fair values.

New Accounting Pronouncements

In May 2014,ASU No. 2014-09, "Revenuefrom Contracts with Customers" ("ASU
2014-09") was issued.The amendments in ASU 2014-09 affect any entity that either
enters into contracts with customers to transfer goods or services or enters into
contracts for the transfer of nonfinancial assetsunless contracts are within the scope of

other standards (e.g.,insurance contracts or leasecontracts). This ASU will supersede
the revenue recognition requirements in ASC 605,"Revenue Recognition," and most
industry-specific guidance.

The core principle of the guidance is that an entity should recognize revenue to depict
the transfer of promised goods or services to customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods or
services.To achieve that core principle, an entity should apply the following steps:

Step 1: Identify the contract(s) with a customer.
Step 2: Identify the performance obligations in the contract.
Step 3: Determine the transaction price.
Step 4: Allocate the transaction price to the performance obligations in the contract.
Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation.

ASU 2014-09 is effective for annual reporting periods after December15,2017
including interim periods within that reporting period.

-8-



CEA Atlantic Advisors, LLC
December 31,2018
Notes to Financial Statements

The Company adopted this new standard effective for the calendar year 2018. The firm
shall disclosequalitative andquantitative information on all of the following, if
applicable, in regard to a contract with a customer.

a. Revenue recognized from contracts with customers.

The Company has two types of revenue during 2018 - Advisory Fees and
Financing Transaction Fees.
~ Advisory Fees: Non-refundable monthly charges for a specific number of
months as stated in the contract for advisory services. Revenue is recognized
monthly.
~ Financing Transaction Fees: Fees based on a percent of debt or equity raised
or committed. Thefee is recorded if and when a transaction is successful.

b. Any impairment losses recognized on any receivables or contract assetsarising
from the firm's contracts with customers.

Based on a review of all customer contracts, thefirm did not believe an
impairment of revenue needed to be recognized.

c. The opening and closing balances of receivables, contract assets,and contract
liabilities from contracts with customers.

Based on a review of all customer contracts, the firm hasverified that all
customer receivables have been accurately disclosed.

d. Revenue recognized in the reporting period that was included in the contract
liability balance at the beginningof the period.
Based on a review ofall customer contracts, the firm has no contract liability at
the beginning ofthe period.

e. Revenue recognized in the reporting period from performance obligations
satisfied (or partially satisfied) in previous periods.
Based on a review of all customer contracts, the firm has no outstanding
performance obligations revenue recognition that need to be disclosed for
previous periods.

f. Significant changes in the contract asset or liability balances during the reporting
period.

Thefirm did not have any sigmyicant changes in contract assetsor liability
balances during this reporting period.

-9-



CEA Atlantic Advisors, LLC
December 31,2018
Notes to Financial Statements

g. Performance obligation in contracts with customers.
Based on a review of all customer contracts, thefirm has no outstanding
performance obligations revenue recognition that need to be disclosed for
previous periods.

3. Regulatory Requirements:

The Company is subject to SECuniform Net Capital Rule 15c3-1, which requires the
maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both asdefined,shall not exceed 15to 1.Net capital and
the related ratio of aggregate indebtedness to net capital, as defined,may fluctuate on a
daily basis.At December 31,2018, the Company had net capital, asdefined,of
$116,829,which was $111,829 in excess of its required net capital of $5,000.At
December 31, 2018, the Company's ratio of aggregate indebtedness to net capital, as
defined, was 11.62to 1.

4. Related Party Transactions:

The Company paid $9,000per month to an affiliate entity under common ownership for
administrative services, which is reflected as rent, office and occupancy in the
accompanying statement of income. For the year ended December 31, 2018, $108,000
was paid to this affiliate for such administrative services.

As of December 31, 2018, the accounts receivable balance of $62,500consisted of the

uncollected portion of the commission earned for assistance in raising equity for an
entity wherethe majority owner isanaffiliated entity of the Company.At December
31, 2018, the Company determines that an estimated $62,500 of receivables may not be
collectible and that an allowance for doubtful accounts was recorded as of December
31,2018.

5. Subsequent Events:

The Company has evaluated events and transactions for potential recognition or
disclosure in the financial statements through February 13,2019, the date which
financial statements were issued.

-10-



CEA Atlantic Advisors, LLC

Schedule I - Computation of Net Capital under Rule 15c3-1
of the Securities and Exchange Commission

Per Audited
Financial

Statements
Computation of net capital:

Member's equity $ 117,064Less nonallowable assets:

Accounts receivable 0
Deposit 235

Net capital $ 116,829

Computation of aggregate indebtedness:
Items included in statement of financial condition:

Accounts payable and accrued expenses $ 13,575
Computation of basic net capital requirements:

Minimum net capital required -

6 2/3% of aggregate indebtedness $ 905

Minimum net capital requirement $ 5,000

Net capital requirement $ 5,000
Net capital in excess of requirement I 11.829

Net capital $ 116.829

Ratio of aggregate indebtedness to net capital l1.62

A reconciliation with the Company's computation of net capital as reported in the unaudited Part IIA of Form X-17A-5 dated January 21, 2019
was not prepared as there are no material differences between the Company's computation of net capital and the computation contained herein.

Seereport of independent registered public accounting firm and notes to the financial statements.
-11-



CEA Atlantic Advisors, LLC

Schedule II - Computation for Determination of Reserve Requirements and
Information Relating to Possessionor Control Requirements under Rule 15c3-3

The Companyis not required to file the above scheduleas it claims exemptionfrom Rule 15c3-3
under Paragraph (k)(2)(i) of the Rule.

See report of independent registered public accounting firm and notes to the financial statements.



ccell
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
CEA Atlantic Advisors, LLC

We have reviewed management's statements, included in the accompanying Exemption Report for SEC Rule
15c3-3 for fiscal year 2018, in which (1) CEA Atiantic Advisors, LLC (the "Company") identified the following
provisions of 17 C.F.R.§15c3-3(k) under which the Company claimed an exemption from 17 C.F.R.§240.15c3-3:
(2)(i) (the "exemption provision"), and (2) CEA Atlantic Advisors, LLC stated that the Company met the identified
exemption provisions throughout the most recent fiscal year without exception. The Company'smanagement is
responsible for compliance with the exemption provisions and its statements.

Our reviewwas conducted in accordance with the standards of the Public CompanyAccounting Oversight Board
(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about the
Company's compliance with the exemption provisions. A review is substantially less in scope than an examination,
the objective of which is the expression of an opinion on management's statements. Accordingly, we do not
express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set forth
in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Tampa,Fiorida
February 13, 2019

4806NestÒandyBoulevard Tampa,Florida336i1eÒ13À40.6380
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COMMUNICATIONS

EQUITY
ASSOCIATES

Exemption Report

To the SEC
Washington DC

As of and for the entire year endedDecember31, 2018,CEAAtlantic
Advisors, LLC (the"Company")claimed reportingexemptionprovision15c-
3-3(k)(2)(l).

The Company was in compliance with this exemption for the entire year of
December31, 2018.

February 13,2019
Tampa,Florida

101EastKernedy Boulevard,Suite 3300 • Tampa,Florida 33602• (813)226-8844 • FAX (813)225-1513
www.ceaworldwide.com
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYlNG

AGREED-UPON PROCEDURES

To the Member of
CEA Atlantic Advisors, LLC

We have performed the procedures included in Ruie 17a-5(e)(4) under the Securities Exchange Act of 1934 and
in the Securities lovestorProtection Corporation (SIPC) Series 600 Ruies,which are enumerated below and were
agreed to by CEA Atlantic Advisors, LLC and the SIPC, solely to assist you and SIPC in evaluating CEA Atlantic
Advisors, LLC's compliance with the applicable instructions of the General Assessment Reconciliation (Form
SIPC-7) for the year ended December 31, 2018. CEA Atlantic Advisors, LLC's management is responsible for its
Form SIPC-7 and for its compliance with those requirements.This agreed-upon procedures engagement was
conducted in accordance with standards established by the Public Company Accounting Oversight Board (United
States) and in accordance with attestation standards established by the American Institute of Certified Public
Accountants.The sufficiency of these procedures is solely the responsibility of those parties specified in this
report. Consequently, we make no representation regarding the sufficiency of the procedures described below
either for the purpose for which this report has been requested or for any other purpose.The procedures we
performed and our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entrles including check copiesand bank records, noting no differences;

2) Compared the Total Revenue amount reported on the AnnualAudited Report Form X-17A-5 Part lil for the
year ended December 31, 2018 with the Total Revenue amount reported in Form SIPC-7 for the year ended
December 31,2018, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting
no differences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments, noting no differences; and

5) Comparedtheamountof any overpayment applied to the current assessment with the Form SIPC-7 on which
it was originally computed, noting no differences.

We were not engaged to, and did not conduct an examination or review, the objective of which would be the
expression of an opinion or conclusion, respectively, on CEA Atlantic Advisors, LLC's compliance with the
applicable instructions of the Form SIPC-7 for the year ended December 31, 2018. Accordingly, we do not
express such an opinionor conclusion.Had we performed additionalprocedures,other mattersmight havecome
to our attention that would have been reported to you.

This report is intended solely for the information and use of CEA Atlantic Advisors, LLC and the SIPC and is not
intended to be and should not be used by anyone other than these specified parties.

Tampa,Florida

February 13, 2019

4806West Gandy Boulevard • Tampa,Florida 33611 • 813.440.6380
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DETERMINATIONOF"SIPC NETOPERATINGREVENUES"
ANDGENERALASSESSMENT Amounts for the fiscal period

beginning1/1/2018
andending 12/31/2018

' ' Eliminatecents

a.ToNtarevenue(FOCUSLine12/PartifA Line9; Code4030) 6 0) Ü· A
2b.Addillons:

(t) Tolalrevenuesltomthe securitiesbusinessof subsidiaries(except foreignsubsidiaries)and
predecessoisnotincludedabove.

(2) Nellossfromprincipaltransactionsin securitiesin trading accounts.

(3)Netlossfromprincipaltransactionsin commoditiesin trading accounts.

(4) Interestanddividond expensededucted in determiningitem 23.

(S)Netlossfrommanagementof or participationin the underentogordistributionof securities.

(6)Expensesotherthan advertising.printing,registration iets andlegal feesdeductedla determiningnet
profitfrommanagementof orparticipationin underwritingordistributionof securitlos.

(7)Nellossfromsecuritiesin Investmentaccounts.

Total additions

2c.Deductions:
(1) Revenuesfromthe distributionof sharesof a registeredopenendinvestmentcompanyorunit

investmenttrust,from the sateof variableannulties, from thebusinessof insurance,frominvestment
advisoryservicesrenderedto registered investmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin securityfutures products.

(2)Revenuesfromcommoditytransactions.

(3)Commisslons,floorbrokerageandclearancepaidto other SIPOmembersin connectionwith
securitiestransactions.

(4) Reimbursomentsforpostagein connectionwith proxysolicitation.

(5) Net gainfromsecurities in lavestment acccunts.

(S)100%of commissionsandmarkupsearnedfromtransactionsin (i) certiflectesof depositand
(ll) Treasurybills,bankersacceptancesor commercialpaperlhal matureninemonthsor less
fromfisuancedate.

(7)Directexpenseselprintingadvertisingandlegalfeesincurredin connectionwith otrier revenue
rotated to the securities business(revenue defined by Section tS(9)(L) of the Act).

(8) Otherrevenuenot relatedeither directly or indirectly to thesecuritiesbusiness.
(Seeinstruellon C):

(Deductionsin excessof $100,000requiredocumentation)

(9) (I) Totalinterestanddividendexpense(FOCUSLine22/PARTllA Line13,
Code4075plusline2b(4)above)butnot in excess
of totalInterestanddividendincome. $

(II)40%of marginInterest earnedoncustomerssecurities
accounts(40% of FOCUSline5,Code3960). $

Enter the greater of line (i) or (ii)

Totaldeduollons

2d.SIPCNet OperatingRevenues $_. :- 4

20.GeneralAssessment© .0015 S O i(topage1, line2.A.,
2


